
1Q26 Earnings Presentation

May 12, 2026



Main Highlights



Highlights
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Gross Sales

579

1Q21

713

1Q22

909

1Q23

1,393

1Q24

1,469

1Q25

1,887

1Q26

+29%

[PSV 100% - BRL million]

Gross Profit¹

42.9%
(+1.3 p.p. vs. 1Q25)

Net Revenue

BRL 1.2 bn
(+30% vs. 1Q25)

Annualized ROE²

38%
(+8.6 p.p. vs. 1Q25)

Backlog Margin 

44.4%
(+0.3 p.p. vs. 1Q25)

1 - Adjusted Gross Profit and Gross Margin: adjustment excluding capitalized interest.
2 - Operating Net Income and Operating Net Margin: adjustment excluding non-recurring result allocated to “Other Operating Income and Expenses”, expenses with sales of receivables and equity swap result, as applicable.

Operating Net Income and Net Margin²
[BRL million and %]

1Q21

19
36

11.6%

7.6%

1Q22

14

70

15.0%

12.5%

1Q23

19

120
9

17.9%

1Q24

27

158

20.7%

17.7%

1Q25

54

200

21.9%

17.2%

1Q26

27

8.6%

6.5%

20.7%

+38%

Minority Interest

Operating Net Income

NM - before Minorities

Operating Net Margin (NM)

149

36.0%

1Q21

168

36.0%

1Q22

202

36.3%

1Q23

250

37.3%

1Q24

371

41.5%

1Q25

499

42.9%

1Q26

+34%

Launches
[PSV 100% - BRL million]

577

1Q21

599

1Q22

611

1Q23

897

1Q24

901

1Q25

1,006

1Q26

+12%

Adjusted Gross Profit and Gross Margin¹
[BRL million and %]

1Q26 HIGHLIGHTS



Inflation vs. Margin
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INCC-M LTM

Average Net Sales Speed (VSO index)

Adjusted Gross Margin¹

2020 2021 2022 2023 2024 2025 1Q26 LTM

4.1%

13.4%

34.5%

8.7%

15.3%

35.5%

14.0%

17.4%

2019

9.4%

17.5%

35.6%

3.3%

16.8%

36.4%

6.3%

24.5%

38.3%

6.1%

23.7%

42.1%

5.8%

23.6%

42.4%

36.7%

COVID-19 Pandemic

Russia-Ukraine War

Strong product pricing discipline, with a track record of 
margin expansion even in adverse market conditions

Net Sales Speed at healthy levels, while still allowing for 
appropriate inventory repricing

Record-high Gross Margin, with inventory margins at even 
stronger levels

A significant portion of the receivables portfolio is indexed 
to inflation

Well-balanced relationship between backlog construction 
costs and inventory levels

Strict cost control, with appropriate inflation projection 
levels

Active management of supply inventory and corporate 
contracts with suppliers

Source: FGV and Company | 1 - Adjusted Gross Margin: adjustment excluding capitalized interest.

INCC-M, Net Sales Speed and Adjusted Gross Margin¹
[%]



INCC Exposure: Assets and Liabilities
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Accounts Receivables

Inventory at Market Value 

Total Assets 

BRL 2.76 billion

BRL 5.18 billion

BRL 7.94 billion

Total Backlog Construction Cost BRL 4.46 billion

Inflation hedge ratio: 1.8x

+

=

/

Assets

Liabilities

Direct Method (Tabela Direta)

Pro-Soluto

BRL 1.86 billion

BRL 0.90 billion

Deferred Cost from Real State Sales

Deferred Cost from Inventory

BRL 2.26 billion

BRL 2.20 billion



Operating Highlights



Launches and Net Sales

671

1Q25

821

1,080

4Q25

301

704

1Q26

1,820

3,668

1Q25 LTM

3,153

3,809

1Q26 LTM

901

1,901

1,006

5,488

6,962

230

-47%

+12%

+27%

7

Riva

Direcional

1 - Disregarding the projects sold under the Pode Entrar Program.

844

1Q25

724

793

4Q25

602

980

1Q26

2,287

3,588

2,830

1Q25 LTM

1,327
1,518 1,582

6,019

6,419

3,733

1Q26 LTM

483

+4%

+19%

+7%Riva

Direcional

Net Sales¹

PSV 100% - BRL million

Launches¹

PSV 100% - BRL million



Net Sales Speed (VSO Index)
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Direcional VSO Riva VSO Consolidated VSO

23%

24%

23%

1Q25

26%

27%

26%

2Q25

21%

27%

24%

3Q25

19%

24%

21%

4Q25

24%

23%
24%

1Q26

17% 16% 17%

22%
23% 24%

1Q21 1Q22 1Q23 1Q24 1Q25 1Q26

Net Sales Speed (VSO index)

PSV 100%

VSO Index – 1st Quarter

PSV 100%



Financial Highlights



Net Revenue growth

894

1Q25

1,226

4Q25

1,165

1Q26

3,573

1Q25 LTM

4,613

1Q26 LTM

-5%

+30%

+29%

894

1Q25

307

1,226

4Q25

276

1,165

1Q26

1,109

3,573

1Q25 LTM 1Q26 LTM

4,613

1,222

1,150

1,533 1,440

4,682

5,835

256

-6%

+25%

+25%

Non-consolidated Net Revenue (non-consolidated SPVs)

Consolidated Net Revenue

10

Net Revenue

BRL million

Total Net Revenue¹

BRL million

1 - Total Net Revenue: adjustment including Net Revenue from non-consolidated SPVs.



Resilient Gross and Backlog Margins

1Q25 2Q25 3Q25 4Q25 1Q26

3,116

44.1%

3,398

44.9%

3,686

45.2%

3,822

44.6%

4,058

44.4%

+6%

+30%

Deferred Revenue from Real Estate Sales Backlog Margin

371

1Q25

524

4Q25

499

1Q26

1,405

1Q25 LTM

1,954

1Q26 LTM

41.5%
42.8% 42.9%

39.3%

42.4%

-5%

+34%

+39%

Adjusted Gross Profit¹ Adjusted Gross Margin¹

1 - Gross Profit and Gross Margin: adjustment excluding capitalized interest. 11

Adjusted Gross Profit¹ Deferred Revenue from Real Estate Sales

BRL million and % BRL million and %
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Adjusted EBITDA¹ Track Record

1 - Adjusted EBITDA and EBITDA Margin: excluding capitalized interest in COGS and non-recurring items recorded in Other Operating Income and Expenses, as applicable. 
2 - Operating Net Income and Operating Net Margin: adjustment excluding non-recurring result allocated to “Other Operating Income and Expenses”, expenses with sales of receivables and equity swap result, as applicable.

221

24.3%

3Q24

249

27.0%

4Q24

234

26.2%

1Q25

274

25.8%

2Q25

302

26.1%

3Q25

346

28.3%

4Q25

341

29.3%

1Q26

+46%

Adjusted EBITDA Adjusted EBITDA Margin

BRL million and %

Operating Net Income² Track Record

BRL million and %

3Q24

23

166

4Q24

27

158

1Q25

37

184

2Q25

53

205

33.5%

3Q25

73

211

54

200

1Q264Q25

24

17.1%

19.8%

30.3%

17.9%

20.4%

32.9%

17.7%

20.7%

29.0%

17.2%

156

33.4%

17.7%

22.3%

17.2%

20.7%

44.1%

17.2%

21.9%

37.6%

23.2%

+38%

Minority Interest

Operating Net Income

Operating Net Margin

Operating Net Margin - before Minorities

Annualized ROE

Remarkable EBITDA and Net Income



Capital Structure

• Net Debt¹ of BRL 613 million, reflecting a leverage ratio of 24.0%.

• Weighted average maturity of debt reached 66 months: the longest in the sector.

≤ 12
months

13-24
months

25-36
months

37-48
months

49-60
months

61-72
months

73-84
months

85-96
months

97-108
months

>108
months

563

1

2,513

-43

Total

282
190

572

249 204
339

509

245 247 240

3,034
Construction Financing - SFH

Leasing

Capital Markets

Interest Rate Swap

brAAA

1,630

1Q25

2,421

1Q26

+49%

13

410

138 102 97
196 193

-72

533 613

26%

10% 7% 7%
14% 13%

-3% -3%

23% 24%

-4% -2%
4%

6% 11%
5%

-12%
-21%

-5%
2%

2017 2018 2019 2020 2021 2022 2023

-68

2024 2025 1Q26

Net Debt (Net Cash)¹

Net Debt (Net Cash)¹-to-Equity

Corporate Net Debt²-to-Equity (Covenant)

1 - Net Debt (Net Cash): Loans and Financing operations reduced by Cash and Cash Equivalents and Short-term Investments plus the balance of interest rate swap contracts.
2 - Corporate Net Debt: Net Debt reduced by the outstanding balance of financings contracted under the Housing Finance System (SFH) or financings obtained from the Real Estate Investment Fund of the Severance Indemnity Fund for Employees (“FI-
FGTS”). This is the metric used to calculate the Company’s financial covenant.

Net Debt¹ and Leverage Ratio
BRL million and %

Cash Position

BRL million

Debt Amortization Schedule
BRL million



Disclaimer and Contact Info

This presentation contains certain forward-looking statements concerning the business prospects, projections of operating and financial
results and growth potential of the Company, which are based on management’s current expectations and estimates of the future
performance of the Company. Although the Company believes such forward-looking statements are based on reasonable assumptions,
it can give no assurance that its expectations will be achieved. Expectations and estimates that are based on the future prospects of the
Company are highly dependent upon market behavior, Brazil’s political and economic situation, existing and future regulations of the
industry and international markets and, therefore, are subject to changes outside the Company’s and management’s control. The
Company undertakes no obligation to update any information contained herein or to revise any forward-looking statement as a result of
new information, future events or other information.

IR Team

ri.direcional.com.br/en
ri@direcional.com.br

(+55 31) 3431-5509 | (+55 31) 3431-5512


	Slide 1:  1Q26 Earnings Presentation May 12, 2026
	Slide 2: Main Highlights
	Slide 3: Highlights
	Slide 4: Inflation vs. Margin
	Slide 5: INCC Exposure: Assets and Liabilities
	Slide 6: Operating Highlights
	Slide 7: Launches and Net Sales
	Slide 8: Net Sales Speed (VSO Index)
	Slide 9: Financial Highlights
	Slide 10: Net Revenue growth
	Slide 11: Resilient Gross and Backlog Margins
	Slide 12: Remarkable EBITDA and Net Income
	Slide 13: Capital Structure
	Slide 14: Disclaimer and Contact Info

